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THE ROGER BABSON PRIZES 


Through the kindness of Roger Babson certain prizes for the best 
essays on forecasting the price of some staple commodity were offered 
in 1924 by the American Economic Association. 

The Committee of Award consisted of George F. Warren, Professor 
of Farm Management and Statistics at Cornell University, Alvin H. 
Hansen, Professor of Economics at the University of Minnesota, and 
myself as Chairman. 

Two prizes were awarded, both by the unanimous and independent 
votes of the three judges. One was a prize of $400 for the best essay 
by an undergraduate student of any American University, which was 
awarded to Theodore J. B. Stier, a senior at Rutgers University, for 
his essay on “Forecasting the Price of Lumber”. The other was a 
prize of $650 for the best essay by either an undergraduate or a 
graduate student at any American University, which was awarded to 
Charles F. Sarle, graduate student at Drake University, Des Moines, 
Iowa, for his essay “Forecasting the Price of Hogs”, published here- 
with. 

As this able essay speaks for itself, no further comment seems called 
for. 


Irvine Fisuer, 
Chairman of Committee of Award. 
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THE FORECASTING OF THE PRICE OF HOGS 
The Corn-Hog Industry. 


The corn and hog industry is the most important phase of American 
Agriculture. This industry is largely concentrated in the Corn Belt, 
which is really the heart of agricultural America. It is composed of 
northern Missouri, eastern Nebraska, southeastern South Dakota, 
southern Minnesota, southern Wisconsin and western Ohio arranged 
about the three states of Iowa, Illinois, and Indiana as a nucleus. 
This is one of the most fertile large agricultural regions in the world. 

The corn and hog industry ranks with cotton raising, wheat growing, 
coal mining, and steel manufacturing as one of the most fundamental 
enterprises in the United States. Corn stands to-day the equal in 
world production of any other cereal.’ The United States produces 
three-fourths of the world’s corn. Corn is the most important crop in 
the United States both in acreage and value. More than three-fourths 
of the farms included by the 1920 census reported corn. The value 
of corn has been greater than the combined values of wheat and cotton 
during nine of the eleven years from 1910 to 1921. The farm value 
of hogs produced for slaughter has been second to the value of corn 
in every year from 1910 to 1921. 

The Corn Belt farmer has a choice of marketing his corn direct to 
the primary markets as cash grain, or of marketing it through live- 
stock. The outstanding use of corn is as a feed for animals. More 
than eighty-five per cent of it is being used in this way. The hog 
is the largest direct consumer of corn. It is estimated that forty 
per cent of the total crop is fed to hogs on the farm. Only about ten 
per cent is consumed as human food. About fifteen per cent is fed to 
cattle, twenty per cent to horses, four per cent to poultry, one per cent. 
to sheep, five and a half per cent to stock not on farms, one and a half 
per cent exported and three per cent for other uses. The hog popu- 
lation is most dense where corn production is the greatest, that is, with 
the exception of certain areas from which corn is largely sold as grain, 
due to the nearness to market. 


The Prices of Corn and Hogs. 


“Careful statistical study indicates that for prediction purposes, 
corn prices are much more valuable as a barometer of future hog prices 
than are hog prices as a barometer of future corn prices.’ The price 
of corn over a period of years depends largely upon corn production. 


*The United States Department of Agriculture Year Book, 1921 “The Corn Crop”, 
pages 161-226. 

*Statement made by H. A. Wallace in a paper read at the American Statistical 
Association Meeting, December, 1923, Washington, D. C 
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The demand for ' relatively inelastic. The yield per acre js 
more important than the acreage planted, inasmuch as the acreage 
planted eae int from year to year. The yield is deter- 
mined largely by the x condition during the growing season. It 
will be necessary to ! t the weather a season in advance, if we are 
accurately than they are now predicted 
by the organized markets with their future quotations. Our present 
grain markets, su the Chicago Board of Trade, are delicately 
adjusted mechanisms veighing the various possibilities of supply 
and demand. They register the concensus of opinion in the way of 
daily future quotatio 

G. F. Warren has fe | a positive correlation 0.75 between the 
price of industrial st ind the starch crops thirty months later. 
He points out that this relationship is probably due to increased 
demand for more an foods by consumers, when industrial conditions 


are good. 


The price of corn at en time depends primarily upon the supply. 


Supply is determined principally by the weather. The demand for corn 
for export and commercial uses is relatively small compared with the 
demand for corn as feed for livestock. Cheap corn stimulates demand 
in three ways: first by encouraging exports; second by increasing 
commercial consumption; and third by increasing the number of live- 
stock raised. The low price level of corn in 1921 and 1922, when 
corn sold much of the time at less than forty cents per bushel on Iowa 


farms, so encouraged hog production that while 8,999,000 hogs were 
marketed from that state in 1921, 9,693,000 were sold in 1922, and 


13,049,000 in 1923. ‘J 1923 marketings of hogs were an increase 
over the 1922 marketings of more than 30 per cent. In 1923 some 
2,034,000 head of cat were marketed from Iowa as compared with 
1,686,000 in 1922—a rease of 12 per cent. Beef steer receipts 
at Chicago from the ¢ Belt states were 1,655,600 head in 1923— 
an increase of 5 per cet er the 1922 receipts of 1,571,600 head. 


The price of hogs it a particular time depends on various factors 
of supply and demand. The weather has relatively little direct influ- 


ence on the supply of hogs. The size of the corn crop for several 
years past is an important factor affecting the supply of hogs. In 
1923 over 23 per cent re hogs were killed under federal inspection 
than during 1922—53,334,000 head as compared with 43,114,000 in 
1922. Large corn crops for several years with accompanying low 
prices for corn were largely responsible for this tremendous increase 


in hog production in 19235 In this instance the corn-hog ratio favored 
hog production during late 1920, 1921, and 1922. The corn-hog 


‘The Problem of Bus Forecasting, page 260, Published by Houghton Mifflin 
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Forecasting the Price of Hogs 3 


ti ratio is determined by dividing the market price of hogs by the market : : 
a price of corn. The number of bushels of corn required to equal in valu 
Ii one hundred pounds of live hog over a long period of years averages 
aii between 11 and 12 bushels. Ordinarily, Chicago No. - corn and the 
ted Chicago price of heavy hogs are used in making this comparison. 
The corn-hog ratio being favorable to hogs in 1921 and 1922 was one 
“ of the important factors causing the large supply and consequent 
: low price of hogs during 1923. 
ply The working man’s demand for pork products and the export de 
of mand have an important bearing on the price of hogs. Mr. Wentworth 
of the Armour’s Research Bureau recently made a study showing that ; 
oy the prices paid for hogs are determined chiefly by the prices received 
ie for pork and lard. This study suggests that the price paid the Pa 
= producer of hogs depends largely on the ability of the public to.consume 
se the quantity of pork products produced. Demand may be encouraged 
by lower prices on pork products. As the supply of hogs becomes 
ly. greater, fully employed, well-paid workers will eat more at a given 
_ price than when conditions of unemployment and low wages exist. 
the Prosperity and plenty of work at good wages increase the demand for 
nd pork products. This tends to increase the price paid the farmer for 
ng hogs. Pork exports are usually heaviest when hog prices are low. 
460 Nevertheless the heavy volume of pork exports keeps hog prices from 
o going as low as would otherwise be the case. 
wa 
re Forecasting Prices. 
- One of the earliest attempts at so called business or price forecasting 
ah was the “sun spot” theory of Stanley Jevons. The Weather Bureau 
— has made short range forecasts of the weather for a number of years. - 
th The United States Division of Crop Estimates has been forecasting 
oe crop production for several years. Various business barometers have 
i been introduced during the past twenty-five years. These barometers 
attempt to predict the general level of prices or the business cycle. 
— They have been of real practical use to the business man and the = 
us student of business analysis. These barometers fall into two general 
al groups. With the first, the physical law that “for every action there “4 
In is always an opposite and equal reaction” is applied in the field of eco 
a nomic analysis. ‘The duration and intensity of a period of expansion ; 
= and prosperity, on the favorable, or plus side of the line must eventu- 
‘3 ally be balanced by an equal period of business depression on the minus r 
side, over any long period of time. Roger W. Babson’s barometer is an 
d example of this type. H. A. Wallace uses the same general method when 
8B he shows in graphical form the alternating periods of profit and loss for 
in various farm products such as butter, cattle, and hogs. <A period of : 
profit shown in black above the average line, which is called zero, is 
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hog prices were corrected seasonally. A twelve months’ total of corn 
and hog prices was used, partly to overcome wide monthly fluctuations 
and partly as a seasonal correction. Since it is difficult to center a 
twelve months’ average or total, the lag is figured from the last month 
included in the total. A twelve months’ total is fully as satisfactory 
for correlation work as an average for a given period. Considerable 
time is saved in using the total instead of the average. All factors 
used were expressed as percentages of the secular trend corrected sea- 
sonally. 

A negative correlation of 0.32 was found between heavy hog prices 
and the weight of Chicago hogs, twelve months’ total lagged five 
months. When the multiple correlation was figured it was found that 
the influence of this factor was very small. 

In arriving at the factors to be used in this study, previous work 
along this line was carefully consulted and the most promising factors 
utilized. Mr. H. A. Wallace, Dr. Sewall Wright, G. F. Warren and 
F. A. Pearson, and G. C. Haas have done valuable work on this subject. 

The stock market is considered as one of the most prompt indications 
of probable demand for farm products. Chart I shows the general 
tendency for hog prices to move with stock prices but with a lag of 
six months. From 1905 to 1911 this tendency is most marked. It is 
difficult to see any such relationship since 1922. 

The tendency for hog prices to vary with corn prices of the pre- 
ceding year is shown in chart II. From 1897 to 1904 a six months’ 
additional lag for corn prices would have been better. From 1908 to 
1912 the lag used was several months too long. The World War in 
1914 to 1916 tended to upset this relation, as the European demand 
was greater for grain than for meat. Hog prices failed to keep up 
with the corn price indicator during late 1925 and the first seven 
months of 1924. 

The corn-hog ratio with an eighteen months’ lag shows a definite 
negative correlation with hog prices in chart III. This indicator of 
hog prices seems to be highly significant during 1923. 

That the current price of hogs is predictable largely by the price 
six months ago is shown by the positive correlation of 0.71 between 
the six months’ total price of hogs centered about six months back and 


the current price. This factor is used as a sort of balance wheel or 
weight to keep the predicted price within bounds. The United States 
farm products price index would probably serve the purpose nearly 
as well. It has the disadvantage of delaying the change in direction 
of the predicted price by about six months. 

A multiple correlation of plus 0.75 is obtained when these four 
factors are correlated with hog prices. The regression line or predict- 
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o¢ formula, when a] d to these four factors expressed in percentage 


of secular trend co} isonally, is as follows: 


4 0.16 A - 0.20 B - 0.08 C - 0.58 D - 18.94 


When X Pred d Price of Hogs expressed in percentage of 
end corrected seasonally. 

\ 1 e of industrial stocks, with a six months’ 

B [ Chicago price of No. 2 mixed corn, twelv: 

oving total with five months’ lag. 

( Th n-hog ratio, computed from the twelve 
months’ moving total of Chicago corn and heavy 
hog prices, with a twelve months’ lag. 

D The Chicago heavy hog prices, six months’ moving 
total with a three months’ lag. 

Using Dr. Sewall Wright’s coefficient of determination the price of 
stocks has 7.6 per c¢ the total possible influences affecting hog 
prices, corn prices 10.8 | nt, corn-hog ratio 2.8 per cent and hog 
prices six months previ 35.6 per cent; or a total of 56.7 per cent of 
the possible influences are tied up with these four factors. 

A comparison of tl tual and predicated prices of hogs expressed 
as a percentage of th ilar trend corrected seasonally is shown in 
chart IV. Chart V s! the actual and predicted prices of hogs in 
dollars per hundredweight These charts, especially IV, enable one 
to study the “closeness of fit” and to point out the extreme departures 
of the actual from the predicted 

A regression formula at best assumes only the average influence of 
the factors used. A tain factor may have considerably more influ- 


ence at one time than another, depending on whether other factors, 
outside the problem, ar working with it or in opposition to it. As 


stated before, the predicting formula may be of value as a general indi- 
cation of the future pri but fully as much utility will be obtained 
from a study of the possible causes back of the wide departures 
of the actual from the predicted. 

The actual price runs considerably higher than the predicted during 
1901 and 1902. From 1897 to 1902 was a period of rapid business 


expansion throughout Europe and America. Cheap hogs encouraged 
exports. The exports continued after prices began to rise. This 
foreign demand tended to create a spirit of optimism as well as a 
scarcity on the home market, inducing further advances in hog prices. 
A drop in the volume of exports is not usually followed by a drop in 


‘4 positive correlatior tained between the actual and predicted prices 
of hogs in dollars per hu ght for the period from 1897 to 1916; this is with 
the seasonal and secular t | put back. while the .75 mentioned above is with the 
seasonal and secular trend ellr ited 
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Forecasting the Price of Hogs 


prices until about a year later. In 1901 there was a short corn crop 
in the United States. The high price of corn in early 1902 caused a 
shortage of hogs and high price tor hogs. 

In 1903 heavy hog receipts forced the prices of hogs rapidly down 
ward. The big crop of soft corn in 1902 combined with increasingly 
attractive hog prices during 1900 to 1902 tended to encourage heavy 
hog production in 1903. The uncertain business conditions coming 
on during this year decreased demand and helped force hog prices down. 

In 1905 to 1906 there was an excellent corn crop; cheap corn en 
couraged hog breeding. As a result heavy hog receipts in 1907 and 
1908 forced prices further below :heir secular trend than at any other 
time. The exceedingly low hog prices of 1907 and 1908, combined 
with the depression of 1907, caused a real hog shortage in 1909 and 
1910 and consequently high hog prices. Good business conditions 
increased the demand for pork, forcing hog prices to higher levels. 
The heavy hog receipts of 1911 were caused largely by the high prices 
of 1909 and 1910. 

Hog prices are subject to violent price fluctuations. The fact 
brought out by Dr. Warren that the hog cycle and business cycle are 
about the same length is undoubtedly an important primary cause, 
especially when the down swing of the hog production cycle is at the 
same time as the up-swing of the business cycle, as during 1909 to 1911. 
The 1922 to 1924 situation is an example of where the opposite is true. 
Business conditions improved rapidly during 1922 and early 192%. 
Hog prices started upward in response to this increased demand, but 
were checked and finally sent down by the largest hog receipts of 
record. 

When hog prices deviate more than twenty-five per cent from their 
secular trend, corrected seasonally for two months or more at a time, 
there is a pronounced shoot in the opposite direction and to the opposit. 
side of the prediction line in about eighteen months. This change in 
direction may come as early as fourteen months, but seldom later than 
twenty months. With this principle applied to the nineteen years 
included in this study a multiple correlation of 0.85 or more could 
undoubtedly have been obtained. Hog prices have reached their 
extreme low points during periods of excessively heavy hog receipts, as 
in 1904, 1907 and 1908, 1911, and in 1923 and 1924. This study 
points to the necessity of having accurate hog receipt estimates in 
advance. The pig survey made by the United States Department of 
Agriculture with the help of the mail carriers is a successful effort to 
obtain this information. 
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War Prces of Hogs. 

In organizing t! vears 1923 and 1924 several sub 
stitutes were used for t ir t 1, because no real secular trends 
are available for t short t following the war. The Dow Jones 
price of industrial sto 1 on plus or minus the standard deviation 
as computed by the Ha d Service is used in arriving at the percent 
age deviation from ft ir trend. The corn-hog ratio is deter 
mined as before. T!} of corn and hogs are expressed in terms 
of the general farm ] ts price .evel. The United States Bureau 
of Labor farm prod lex is used, a ratio of the years 1900 to 
1915, month by mont pplied to present prices to find the present 
normal price for hog 1 corn expressed in terms of relationship to 
prices of al] farm prod 

This difficulty in obtaining a really satisfactory secular trend may 
account in part for t le departure of the predicted above the 
actual. ‘The entire s on is dcminated by the excessive receipts 
of hogs during 1923 first six months of 1924. Over 53,000,000 
hogs were slaughtered in 1925 under Federal inspection as compared 
with 43,000,000 in 1922 | orts increased in spite of the impover 
ished condition of I 2 employed labor at high wages con 
sumed large quantit po If it had not been for this increase in 
demand hog prices would undoubtedly have gone to much lower levels. 

The cause of this « production of hogs in 1922 to 1924 was the 
cheap corn of 1921 1922. Cheap corn made a very high corn-hog 
ratio eighteen mont! point in hog prices was reached. 
This increase in hos pt 1 1928 and 1924 was forecast very 
definitely by the pig survey of December, 1922, and June, 1923. 

Hog Prices. 

In forecasting hog ] knowledge of the demand for pork products 
as well as the probab olume of hog receipts is essential. The 
prices of industria ; a good measure of demand, and is 
especially valuable for prediction purposes as it may be used with a 
six months’ lag. ‘I ply of hogs is largely determined by the 
relative price of corn and hogs about eighteen months previous. 
Cheap corn and high priced hogs stimulate hog breeding and produce 
an increased volume of hog receipts in from twelve to eighteen months. 
High corn prices and r ely low hog prices tend to decrease hog 
production. 

During 1923 and the first nine months of 1924 the price of corn 
has been relatively i igher than the price of hogs. The corn-hog ratio 
curve in chart III shows this relationship graphically, allowing of 


course for the eighteen months’ lag In fact the corn-hog ratio curve 


I 
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represents quite closely the market volume of hogs eighteen to twenty 
four months in advance. The peak of the present hog productio: 
cycle was passed sometime in late 1923. The June, 1924, pig surve) 


made by the United States Department of Agriculture shows a seven 
teen per cent decrease in the number of spring pigs in 1924 as compared 
with 1923. The downward swing of the hog production cycle is well 
under way at present, September, 1924. The short corn crop of 1924 
has sent corn prices above a dollar per bushel on corn belt farms. The 
short corn crop of 1924 and the high corn price will accentuate the 
downward swing of the hog production cycle. 

If our present indications for favorable business conditions are born 
out, the demand for pork products will be good in 1925. A real scarcity 
of hogs will undoubtedly develop during the summer and fall of 1925. 
High hog prices will be the result. 

Chart V shows that in March, 1923, the actual price of hogs dropped 
to and passed below seventy-five per cent of the secular trend corrected 
seasonally and continued to remain below this point for seventeen 
months, or through July, 1924. Following the principles set forth on 
page seven we would expect a sharp upward reaction eighteen months 
later, or in August, 1924. 

In August, 1924, the price of hogs did react suddenly upward after 
at least a year of hesitation. The hog price, as predicted by the 
regression formula, does not start definitely upward until February 
and March, 1925. By August, eighteen months had elapsed since hog 
prices had deviated from their secular trend corrected seasonally by 
more than twenty-five per cent. The upward shoot has started. It 
may not go above the predicted price much before early in 1925. The 
change in direction was made within the twenty months. The amount 
of change, as determined by exceeding the predicted price, may be a few 
months slow. 

This study definitely points to an increased hog price in 1925 and 
probably in 1926. The August, 1924, price of heavy hogs at Chicago 
was about nine dollars. The October price will probably be lower than 
the September price, perhaps eight dollars and seventy cents. The 
November price will be forced somewhat lower to possibly as low as 
eight dollars, by the heavy volume of hog receipts. Hogs will not 
weigh as much in the fall of 1924 as during the past two years, when 
corn was cheaper. As a result the price of light hogs may be slightly 
below eight dollars in November. 

The heaviest runs of the season may be looked for in November and 


early December, as the hogs will be pushed rapidly on the soft corn that 
is inevitable this fall. By February really good hog prices may be 
looked for, reaching ten or eleven dollars by late March or early April. 
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\ugust, 1925, hog prices the follow 

es of industrial stocks will be about 5 

by March, 1925; the twelve months’ 

| be 5 per cent above its secular 

eptember, 1924; the corn-hog ratio was 

of 12.0 in August, 1923; the six months’ 


ntered in April will be about 105 per cent of 


its secular trend corrected seasonally. ‘This set of assumptions justifies 


a predicted price of abo 


cent above its secular trend or about 


eleven dollars and fifty cent 


The twenty-five per cent 


the actual will exceed th 
presumably continue to 


The predicted has been 


1923. We can look fo: 


the conclusion that Aug 
eleven dollars and fifty cen 


iation rule mentioned above indicates that 
edicted after the first of the year and will 


do so for the balance of the summer. 


iderably above the actual price during 


4 


in opposite reaction in 1925. This leads to 
ist, 1925, hog prices will tend to be above 


or possibly twelve dollars or higher. 
CHaRLEs F. Sarge. 
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Forecasting the Price of Hogs 


PREDICTING HOG PRICES 


9 Corn Prices Corn-Hog Heavy Hoe Prices 

12 <> y Hog 

Industrial B Ratio Chicago 
Stocks ulcago etween 12 mo. Actual Predicted 


Dollars Moving Averages Dollars Dollars 
1895 


January 43 4.25 
February 41 4.15 
March 44 4.60 
April 47 4.90 
May 52 4.55 
June .50 4.65 
July 5.10 
August .40 4.65 
September 4.10 
October .B0 3.85 
November .28 3.55 
December .26 10.80 3.50 


1896 


January 27 11.11 3.95 
February 28 11.42 4.10 
March 29 11.65 3.90 
April 11.80 3.55 
May 29 12.17 3.30 
June 12.52 3.15 
July . 26 12.61 3.05 
August .23 12.77 3.05 
September .21 12.92 2.90 
October .24 12.97 3.25 
November 13.04 3.25 
December .23 13.09 3.25 


1897 


January 41.9 23 13.06 3.35 
February 41.1 23 13.03 3.35 
March 40.7 24 13.23 3.85 
April 39.5 24 13.68 4.05 
May 39.4 24 14.07 3.75 
June 42.3 24 14.31 3.40 
July 15.8 26 14.47 3.50 3.66 
August 51.8 30 14.41 3.90 3.61 
September 53.4 30 14.35 4.00 3.62 
October 50.6 27 14.37 3.75 3.47 
November 47.4 27 14.28 3.40 3.29 
December 49.0 26 14.17 3.35 3.26 


1898 


January 3.6! 3. 

February 47.5 .29 14.03 4.00 3.68 
March 44.8 29 13.82 3.90 3.89 
April 44.8 32 13.44 3.90 3.92 
May 50.5 .B5 13.19 4.35 3.81 
June §2.3 .32 13.09 4.10 3.77 
July 53.3 4 12.92 3.95 3.85 
August 7.8 .B2 12.85 3.90 3.87 
September 57.0 .30 12.81 3.85 3.95 
October 53.5 31 12.65 3.7 3.87 
November 55.8 .33 12.46 3.45 3.68 
December 2. 3.40 3.62 


| ~ 
| 


1899 


January 
February 
March 
April i 
May 

June r 
July 

August 

Septe mbe r 

October 

November 
December 


1900 


January 5 31 
February 65 

March f 

April 63.4 

May 
June 10 
July 19 
August 58 9 
September 5.8 1] 
October ) 
November 64 
December 67.5 


1901 


January 67 
February 

March 68 19 
April 13.4 15 
May 71 
June 12 
July 51 
August 7] 

September 69.8 

October 64.8 
November 65 


December 6 


1902 


January 63.9 61 
February 59 
March 66.2 +3) 
April 67 

May 65.9 62 
June 65 66 
July "9 
August 66 = 
September : 66 
October 65.2 
November 63.9 


December 


{ssociation 


Corn-Hog 
Ratio 

Between 12 mo 

Moving Averages 


11.86 
11.63 
11.43 
11.33 
11.28 
11.15 
11.00 
11.41 
11.46 
11.58 
11.72 
12.038 


WDWWWWWWW WW to 
a 


> 


ADD 


aD 


PP 


PP 


ADH or or St 


Actual 
Dollars 


Heavy Hog Prices 
Chicago 

Predicted 
Dollars 


or or 


or or or 


12 Ame} Economic 
19 r Prices 
Indust Mixes 
S toc 
19 
78 
.80 .95 
.80 
.90 5 
15 
13 
.29 
55 
.40 43 
| .B0 36 
13 
.05 07 
55 
58 
-00 88 
55 
89 
.20 
.25 
-20 98 
.80 99 
| -80 64 
57 
13 17 .25 69 
13.11 ry 
.40 90 
13.13 
.90 10 
13.06 
.85 23 
> RO 
2.82 25 
12.90 
“.: .00 29 
12.80 wr 
.90 | 48 
12.50 
95 50 
12.39 65 66 
12.25 “10 
12.00 = 
.70 
8.20 
11.44 
-40 5.54 
2 .30 5.82 
11.03 § 
.50 6.21 
10.95 3 
.10 6.30 
10.95 
.00 6.29 
10.81 5 9) 
.50 6.2 
10.76 80 se 
6.46 
.25 6.52 
.55 6.71 
-00 6.10 
5: .B5 6.30 


of Hogs 13 


12 . rm Price Corn Hog Heavy Hog Prices 

Industrial NOs Mixed Ratio Chicago 
Stocks Chicago Between 12 mo Actual Predicted 
Dollars = Moving Averages Dollars Dollars 


1903 


January 65.3 16 11.80 6.60 6.61 
February 66.6 44 12.16 7.00 6.92 
March 64.5 12.537 7.45 7.19 
April 62.7 12.92 7.30 7.19 
May 62.2 15 13.20 6.60 6.95 
June 58.3 l l 6.05 6.85 
July 54.0 a3 15.38 5.45 7.00 
August 50.7 52 13.1% 6.84 
September 19.0 19 13.11 5.75 6.80 
October 14.9 15 13.12 5.40 6.40 
November 13.9 13 13.09 5.77 
December 


1904 


January 18.5 45 12.70 4.95 5.40 
February 17.9 50 12.25 5 25 5.44 
March i7.8 43 11.71 5.50 5.54 
April 19.3 5] 11.20 5.15 5.49 
May iS. 10.80 41.75 5.28 
June 18.8 19 10.65 5.05 5.23 
July 51.2 49 10.67 5.35 5.30 
August 53.7 54 10.62 5.25 5.21 
September 56.3 53 10.54 5.70 5.32 
October 61.1 54 10.37 5.35 5 

November 68.1 10.22 4.8 
December 69.5 16 10.15 +.50 4 


1905 


January 70.1 13 10.14 4.70 5.03 
February 73.6 14 10.18 4.90 5.37 
March 78.0 17 10.24 5.20 5.66 
April 80.0 18 10.34 5.45 5.80 
May 74.7 56 10.33 5.40 5.79 
June 75.2 54 10.28 5.30 5.71 
July 79.6 56 10.21 5.60 5.81 
August 81.7 55 10.30 5.90 5.81 
September 80.3 53 10.24 5. 40 5.95 
October 82.3 52 10.24 5.10 5.85 
November 85.4 19 10.32 4.80 5 

December 1 5 


1906 


January r 12 10.52 5.40 5.72 
February 97.8 1] 10.76 6.00 5.98 
March — 95.0 $2 11.04 6.30 6.26 
April 93.5 16 11.25 6.50 6.34 
May 90.1 19 11.56 6.45 6.27 
June 91.1 52 11.82 6.55 6.39 
July 88.8 19 12.14 6.60 6.69 
August 93.9 51 12.26 6.15 6.71 
September 94.7 50 12.46 6.15 6 . 86 
October 94.8 19 12.76 6.40 6.7 
November 93.9 16 13.07 6.20 6.22 
December 13.31 2! 
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1908 


January 
Februar, 
M irc} 
April 

M Ly 

June 

July 
August 
September 
Octob 
November 
Decemb 


1909 


January 
February 
March 
April 
May 

June 

July 
August 
September 
October 
Nove r 
Dece mbe r 


February 
March 
April 
May 
June 
July 
August 
Septe 


October 
November 
Decembe 


{ssociation 
Hog 
B ( 12 mo 
T 4 
\ 
‘ 
{ 
] 
1.89 
1.38 
f 
{ 
) 
5R 
g 
| 
‘ 
1.48 
1 
14.21 
‘ 
{ 
5 96 


6 


7 

7.56 
7.53 
7.80 
7.72 
7.38 
é. ‘ 
8.19 
8.71 
8.90 
8.79 
8.97 
9.25 
9.07 


14 A 
Ti avy Hog Pri 
Chicago 
Actual Predicted 
Dollars Dollar 
1907 
January 
Februar 
Marc! 
April 
May 2.05 
= Jun | 
July 
= August 
80 6.74 ‘ 
6.05 6.42 ( 
4.65 5.67 | 
t.45 5 RS 
1.50 5 9% 
5.05 5.66 
9.85 6.05 
5.50 5.67 
9.80 5.59 
6.55 5.78 
6.60 5.723 
6.90 5.99 
6.05 6.08 
5.90 5.97 
9.75 6.05 
6.20 6.39 
6.45 8.96 
6.80 7.38 
.B0 
90 
60 
10 
85 
.10 
15 
1910 
8.70 
20 
10.65 
10.00 
9.50 
9.35 
60 
25 
9.24 
75 8.11 
65 7.69 


1911 


January 
February 
March 
\pril 

May 

June 

July 
August 

September 

October 
November 

December 


1912 


January 
February 
March 
April 

May 

June 

July 
August 

September 

October 
November 
December 


1913 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


1914 


January 
February 
March 
April 
May 

June 

July 
August 
September 
October 
November 
December 


or 


Hogs 


ctu 
ol 

Be 

] 

) 

7.45 
7.40 
S Uo 
8.75 
SU 
40 
50 
10 
8.15 
7.80 
7.70 
5 

®t) 
50 
30) 
S15 
8.75 
& 60 
7 55 
7.50 
7.10 


| 


~ 


cee 


Forecasting Price oT 15 
( > 17 f 
12 r ( I r He log Prices 
No. 2M ‘ay 
Stock Chicago ( \ Predicted 
DD I Dollar 
72 
5.2 03 2 
2 D4 
52.0 8.35 
2 84.5 8.01 
2 SO 1.04 
76.¢ 6.95 
9 79.8 6.17 
4 wi) | | 6 OS 
89.7 i 7.03 
8 89.9 75 4-29 ig 
9? 3 j 63 
92 3 64 
7 90.8 37 
) 85.1 11.34 1.79 
3 80.0 12.26 79 
3 80.8 12.7 58 
79.2 13.2] 62 
14,7 13.59 50 
77.2 G4 13.93 55 
80.0 i3 14.04 36 
) 81.9 75 
79.3 i 13.$ 25 
17.2 13.45 ol : 
70 13.14 31 
80.7 63 13.05 g 
2 12.89 62 ; 
2.3 2 12 2 
82.3 67 12.63 11 
79.8 67 12.42 <5 
80.5 12.22 12 
80.6 71 12.03 5.11 
76.6 11.87 34 = 
8 78 11.87 36 = 
6 is 11.74 08 
11.75 63 3 
2 65 11.75 51 


iy 


| Doll 
1915 


Hog 


Chicago 


Actual 


r 


Januar} 

February ) 
March 6.65 
April 1.05 
May 7.40 
June 7 36 
July 6.95 
August ) 6.7 
September 7.20 
October { 15 


November 
December 


1916 


January 


February ) 76 & 
March 10.08 
April | 9 
May 69 
June i 9 
July 1.25 
August 10 
September | 10 
October 1] 

1] 


Novembe 
December 


1922 


January 14.5 
February 148 
March 15 10 
April L5 10 
May 15 6 10 
June i5.9 10. 
July 1k 
August 15.6 
Septembe: 15.5 
October 15.2 
November 14.7 


December 


1923 


January 14.1 8 
February | 4 q 
March l 0 
April 12.4 7 
May 8] 11.8 7 
June 11.1] 6 
July 6 
August 10.1 7 
September 89 9.8 8 
October 9.3 7 
November 9,2 q 
December 


Predict 
Doll 


16 i tation 
Corn-Hog 
Ratio 
4 
4 6.60 
7.330) 7.02 
30) 1.43 
60 8.73 
70 
85 UY 
iD 8:2 
20 
55 
85 
85 
11.49 10.00 
Si) 
60 
15 
25 
0 
90 
60 
90 
20 8.8] 
85 8.94 
10 9.14 
90 9.17 
10 8.66 
75 8.65 
85 8.49 
30 8.62 
OO 8.97 
35 8.68 
15 8.14 
05 7.87 


1924 


January 
February 
March 
April 
May 

June 

July 
August 
September 
October 
November 


Note: *Estimated. 
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12 
Industrial 
Stocks 


Corn Prices 
No. 2 Mixed 
Chicago 
Dollars 


Corn-Hog 
Ratio 
Between 12 mo 


Moving Averages 


17 


Heavy Hog Prices 
( hicago 

Actual Predicted 

Dollars Dollars 


8. 70* 
8 .00* 


= 
‘ 
4.69 
OR 109 
108 79 7.15 27 
103 .79 6 5.55 
v.68 102 78 8.93 
J ! 4 7 x 
110 1.08 10 5.81 
1.17 7.55 9 28 
1.20* rc 5.90 9 54 
1.22* 9.72° 
1 .20* 9. 36* 
5. 83° 
{ 
3 
l2 
= 
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PUBLICATIONS 


AMERICAN ECONOMIC ASSOCIATION 


FIRST SERIES 


*Numbers starred are sold only with the set; the supply of those doubled starred 
is exhausted. For information apply to the Secretary. 


Volume I, 1886 
Price in paper 
Report of Organization of the American Economic Association. Pp. 46. $ .50 
2-8. **Relation of the Modern Municipality to the Gas Supply. By E. J. 

James. Pp. 66. 75 
Codperation in a Western City. By Albert Shaw. Pp. 106. .75 
Coéperation in New England. By E. W. Bemis. Pp. 136. .75 
**Relation of the State to Industrial Action. By H.C. Adams. Pp. 85. 75 


Volume II, 1887 


Three Phases of Coéperation in the West. By Amos G. Warner. Pp. 119. 

Historical Sketch of the Finances of Pennsylvania. By T. K. Worthington. 
Pp. 106. 

The 4 ame Question. By Edmund J. James. Pp. 68. 

Early History of the English Woolen Industry. By W. J. Ashley. Pp. 85. 

Mediaeval Guilds of England. By E. R. A. Seligman. Pp. 113. 

Relation of Modern Municipalities to Quasi-Public Works. By H. C. 
Adams and others. Pp. 87. 


OF THI 
1995 
1925 
1. 
2. 
75 
5. 
6. 
75 
75 
1 


Publications ot the American Economic Association 


Volume III, 1888 


1. Statistics in College, by C. D. Wright: Sociology and Political Economy, 


F. H. Giddings; The Leg lender Decisions, by E. J. James. Pp. 80.8. 
2. Capital and Its Earnings. By John B. Clark. Pp. 69. 
8. The Manua’ Laboring Class, by F. A. Walker; Mine Labor in the Hocking 
Valley, by E. W. Bemis; Report of the Second Annual Meeting. 
Pp. 86. 


4-5. **Statistics and Economics. By Richmond Mayo-Smith. Pp. 127. 
6. The Stability of Prices. By Simon N. Patten Pp. 64. 


Ve IV, 1889 


ume 


1. Contributions to the Wages Question: The Theory of Wages, by Stuart 
Wood; Possibility of a Scientific Law of Wages, by J. B. Clark. Pp. 


69. 
2. Socialism in England. By Sidney Webb Pp. 73. 
3. Road Legislation for the A in State. By J. W. Jenks. Pp. 83. 


4. Third Annual Meeting: Report of the Proces dings. Pp. 128. 

5. Malthus and Ricardo, by S. N. Patten: The Study of Statistics, by D. R. 
Dewey; Analysis in Political Economy, by W. W. Folwell. Pp. 69. 

6. An Honest Dollar. By E. Benjamin Andrews. Pp. 50. 


Volume V, 1890 


1. The Industrial Transition in Japa By Yeijiro Ono. Pp. 122. 

2. Two Essays on Child-Labor. By W. F Willoughiy and Clare de Graffenried. 
Pp. 150. 

3-4. Papers on the Canal Question. By E. J. James and L. M. Haupt. Pp. 85. 

5. History of the New York Property Tax. By J. C. Schwab. Pp. 108. 

6. The Educational Value of Politica] Economy. By S. N. Patten. Pp. 36. 

Volume VI, 189] 

1-2. Fourth Annual Meeting: Re ports, Papers, Discussions. 

8. Government Forestry. Papers by Pinchot, Bowers, and Fernow. Pp. 102. 

4-5. Municipal Ownership of G ithe U.S sy E. W. Bemis. Pp. 185. 

6. State Railroad Commission By F. C. Clark Pp. 110. 


Volume VII, 1892 
1. *The Silver Situation in the United States By F. W. Taussig. Pp. 118. 
2-3. **Shifting and Incidence of Taxation By E. R. A. Seligman. Pp. 424 
(Revised). 
4-5. Sinking Funds. By Edward A. Ross Pp. 106. 
6. The Reciprocity Treaty with Canada of 1854. By F. E. Haynes. Pp. 70. 


Volume VIII, 1893 


1. Fifth Annual Meeting: Report the Proceedings. Pp. 130. 
2-3. Housing of the Poor in American Cities By M. T. Reynolds. Pp. 182. 
4-5. Public Assistance of the Poor in France By E. G. Balch. Pp. 180. 
6. First Stages of the Tariff Policy of the U. S. By William Hill. Pp. 162. 
Volume IX, 1894 
Sixth Annual Meeting: Handbook and Re port. Pp. 73. 
1-2. **Progressive Taxation in Theory and Practice. By Edwin R. A. Selig- 
man. Pp. 222. (See Vo ) 
8. The Theory of Transportatio: By C. H. Cooley. Pp. 148. 
4. Sir William Petty. By Wi Lloyd Bevan. Pp. 102. 
5-6. Papers on Labor Problems. By J. B Clark, C. D. Wright, D. R. Dewey, 


A. T. Hadley, and J. G. Brooks. Pp. 94. 
Volume X, 1895 


Seventh Annual Meeting: Handbook and Report. Pp. 138. 
1-3. The Canadian Banking System, 1817-1890. By R. M. Breckenridge. 
Pp. 478. 


4. Poor Laws of Massachusetts and New York By John Cummings. Pp. 136. 
5-6. Letters of Ricardo to McCulloch, 1816-1823. "Edited by J. H. Hollander. 
Pp. 204. (In Cloth, $1.75) 


— 


1.50 


1.25 


— 
75 I 
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15 
15 
15 
15 
15 = 
.50 
1.00 
5-6. 
) 
1.00 
15 
1.00 
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1.00 
6. 
15 
2.00 
1.00 
15 
15 
1.00 
1.00 
1.00 
50 
1.00 
15 
2. 
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15 
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Publications of the American Economic Association 


Volume XI, 1896 


1-3. Race Traits and Tendencies of the American Negro. By F. L. Hoffman. 


Pp. 330. $1.25 
4. Appreciation and Interest. By Irving Fisher Pp. 110. 75 
*General Index to Volumes I-XI (1886-1896), .25 


ECONOMIC STUDIES 


Price of the Economic Studies $2.50 per volume in paper. 


Volume I, 1896 


Eighth Annual Meeting: Handbook and Report. Pp. 178 .50 
1, The Theory of Economic Progress, by J. B. Clark; The Relation of Changes 
in the Volume of the Currency to Prosperity. By F. A. Walker. 

Pp. 46. 50 
2. The Adjustment of Wages to Efficiency. Three Papers: Gain Sharing, by 
H. R. Towne; The Premium Plan, by F. A. Halsey; A Piece-Rate 


System, by F. W. Taylor. Pp. 83. 50 
8. The Populist Movement. By Frank L. McVey. Pp. 81. 50 
4. The Present Monetary Situation. By W. Lexis; translated by John Cum- 

mings. Pp. 72. : 50 


The Street Railway Problem in Cleveland. By W. R. Hopkins. Pp. 94. 


Volume II, 1897 


Ninth Annual Meeting: Handbook and Report. Pp. 162. 50 

1. Economics and Jurisprudence. By Henry C. Adams. Pp. 48. 50 

2. The Saloon Question in Chicago. By John E. George. Pp. 62. 50 

3. The General Property Tax in California. By C. C. Plehn. Pp. 88. 50 
4. Area and Population of the United States at the Eleventh Census. By W. F. 

Willcox. Pp. 60. 50 


5. A Discussion Concerning the Currencies of the British Plantations in 
America, etc. By William Douglass. Edited by C. J. Bullock. Pp. 228. .50 

6. Density and Distribution of Population in the United States at the 
Eleventh Census. By W. F. Willcox. Pp. 79. .50 


Volume IIT, 1898 


Tenth Annual Meeting: Handbook and Report. Pp. 136. 50 
1. Government by Injunction. By William H. Dunbar. Pp. 44 .50 
2. Economic Aspects of Railroad Receiverships. By H. H. Swain. Pp. 118. .50 
3. The Ohio Tax Inquisitor Law. By 'T. N. Carver. Pp. 50. 50 
4. The American Federation of Labor. By Morton A. Aldrich. Pp. 54. 50 
5. Housing of the Working People in Yonkers. By E. L. Bogart. Pp. 82. 50 
6. The State Purchase of Railways in Switzerland. By Horace Michelie; 


translated by John Cummings. Pp. 72. 50 


Volume IV, 1899 


Eleventh Annual Meeting: Handbook and Report. Pp. 126. 50 
1. I. Economics and Politics. By A. T. Hadley. II. Report on Currency 
Reform. III. Report on the Twelfth Census. Pp. 70. 50 
2. Personal Competition. By Charles H. Cooley. Pp. 104. 50 
3. Economics as a School Study. By F. R. Clow. Pp. 72. 50 
4-5. The English Income Tax. By J. A. Hill. Pp. 162. 1.00 
6. Effects of Recent Changes in Monetary Standards upon the Distribution of 
Wealth. By F.S. Kinder. Pp. 91. 50 


NEW SERIES 
**The Cotton Industry. By M. B. Hammond. Pp. 382. (In cloth $2.00) 1.50 


2. Scope and Method of the Twelfth Census. Critical discussion by over 
twenty statistical experts. Pp. 625. (Jn eloth $2.50) 2.00 


I. 


onomic Association 


LIES 


Norz.—During 1896 n issued its publication in two series, viz., 
the bimonthly Econ i Vew Series” of larger monographs 
printed at irregular ir ried to the policy of isswing its 
monographs, now called f publications at quarterly intervals 

Price per volume $ f he made to libraries on application 


Twelfth Anz Theory and Political 


Morality ; Public Finance; Consumers’ 

Le ; Iw | $1 
2 The End of Villain I W. Page Pp. 99, 1.0 
8. Essays in Color i f f the Association. Pp. 303. 1.50 
4. Currency and Bank Massachusetts Bay. By A. McF. 

Davis. Part I { 19 photogravure plates. (In 

cloth $2.00.) Bes 


*Thirteenth Annu \ Competition; Commercial Educa- 


tion; Economic ‘J (Juasi-public Corporations; Muni- 
cipal Account i 1.25 
2. Currency and Banking. I \. McF. Dav Part II: Banking. Pp. 341. 


+ 18 photogravure | 
8. Theory of Value ; By Hannah R. Sewall. Pp. 132. 1 
4. Administration of (¢ Fin the U. S. By F. R. Clow. Pp. 144. 1 


Fourteenth Annual \ on International Trade; Industrial 
Policy; Public | ‘ iriff; Negro Problem; Arbitration 
of Labor Disput Industry; Porto Rican Finance; 


Economic History Pp. 4 1.50 
2. **The Negro in Af By Joseph A. Tillinghast. Pp. 240. 1.25 
8. Taxation in New H N H. Robinson. Pp. 232. 1.25 
4 Rent in Modern Eco! I By Alvin S. Johnson. Pp. 136. 75 


l. Fifteenth Annual \S I ussions on Economics and 
Social Progre 1 ft Open Shop; Railway Regu- 
ation; Theory f Rent; Oriental Currency Problem. 


Pp. 298 1.25 
2. Ethnic Factors in t By F. A. Bushee. Pp. 171. 1.00 
8. History of Contract |! lay n Island By Katherine Coman. 

Pp. 74 
4. *The Income Tax ir ‘e United States. By Delos 

O. Kinsman. Py 1.00 


Sixteenth Annual gs published in two parts. 


1. Part I—Papers and southern Agricultural and Industrial 

Problems; Soci no Law Relations Between Rent 
and Interest I 1.00 
Southern Economic |! from part I. 50 

Relations Between | t t By Frank A. Fetter and others. 
Reprinted fro .50 

2. Part I1—Papers and 1 7 Management of the Surplus Re- 

serve; Theory t lation to Corporation Economics; 

State Taxation Commerce; Trusts; Theory of Social 
Causation 1.00 

Theory of Social Causat Frank H. Giddings and others. Reprinted 
from part II .50 

8. Monopolistic Combinat German Coal Industry. By Francis 
Walker. Pp. 340 1.25 

4 The Influence of Far \ nery on Production and Labor. By Hadley 


Winfield Quaintance. Pp. 110 15 
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Publications ot the American Economic Association 


Volume VI, 1905 


Seventeenth Annual Meeting. Papers and Proceedings published in two 
parts. 
Part I—Papers and Discussions on the Doctrine of Free Trade: Theory of 


Prices; Theory of Money; Open Shop or Closed Shop. Pp. 226. $1.00 


Part II—Papers and Discussions on Government Interference with In- 
dustrial Combinations; Regulation of R iilway Rates; Taxation of Rail- 
ways; Preferential Tariffs and Reciprocity; Inclosure Movement; 
Economic History of the United States. Pp. 270. 

**The History and Theory of Shipping Subsidies. By R. Meeker Pp. 230. 

Factory Legislation in the State of New York. By F. R. Fairchild. Pp. 218. 


Volume VII, 1906 

Eighteenth Annual Meeting: Papers and Discussions on The Love of 
Wealth and the Public Service: Theory of Distribution; Government 
Regulation of tailway Rates; Municipal Owner hip; Labor Disputes ; 
The Economic Future of the Negro Pp. 325 

Railroad Rate Control. By H. S. Smalley. Pp. 147 

On Collective Phenomena and the Scientific Value of Statistical Data 
By E. G. F. Gryzanovski. Pp. 48. 

Handbook of the Association, 1906. Pp. 48. 

The Taxation of the Gross Receipts of Railways in Wisconsin. By G. E. 
Snider. Pp. 138. 

Volume VIII, 1907 

Nineteenth Annual Meeting: Papers and Discussions on Modern Stand- 
ards of Business Honor; Wages as Determined by Arbitration; Com- 
mercial Education; Money and Banking; Western Civilization and Birth 
Rate; Economie History; Government Regulation of Insurance; Trusts 
and Tariff; Child Labor. Pp. 268. 

Historical Sketch of the Finances and Financial Policy of Massachusetts 
from 1780 to 1905. By C. J. Bullock. Pp. 144. 

Handbook of the Association, 1907. Pp. 50. 

The Labor Legislation of Connecticut. By Alba M. Edwards. Pp. 322. 

The Growth of Large Fortunes. By G. P. Watkins. Pp. 170. 


Volume IX, 1908 

Handbook of the Association, 1908. Pp. 49. 

Twentieth Annual Meeting: Papers and Discussions on Principles of 
Government Control of Business; Are Savings Income; Agricultural 
Economics; Money and Banking; Agreements in Political Economy; 
Labor Legislation; Relation of the Federal Treasury to the Money 
Market; Public Service Commissions. Pp. 311. 

Chicago Traction. By R. E. Heilman. Pp. 131. 

Factory Legislation of Rhode Island. By J. K. Towles. Pp. 119. 

**Progressive Taxation in Theory and Practice. Revised Edition. By 
E. R. A. Seligman. Pp. 334. (Jn cloth $1.75.) 

Volume X, 1909 

Twenty-first Annual Meeting: Papers and Discussions on The Making of 
Economic Literature; Collective Bargaining; Round Table on Account 
ing; Labor Legislation; Employers’ Liability; Canadian Industrial 
Disputes Act; Modern Industry and Family Life; Agricultural Eco- 
nomics; Transportation; Revision of the Tariff; A Central Bank; The 
National Monetary Commission; Capitalization of Public Service Cor- 
porations in Massachusetts. Pp. 482. 

Handbook of the Association, 1909. Pp. 59. 

The Printers. By George E. Barnett. Pp. 379. (In cloth $2.00.) 

Life Insurance Reform in New York. By W. H. Price. Pp. 95. 

Volume XI, 1910 

Twenty-second Annual Meeting: Papers and Discussions on History of the 
Association; Observation in Economics; Economic Dynamics; Theory 
of Wages; Country Life; Valuation of Public Service Corporations; 
Trusts; Taxation. Pp. 356. 

Handbook of the Association, 1910. Pp. 79. 

The Child Labor Policy of New Jersey. By A. S. Field. Pp. 229. 

The American Silk Industry and The Tariff. By F. R. Mason. Pp. 178. 
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Association 


Published quarterly in i containing personal notes, news 


of the economic world, of special lines of investigation, and a 

classified and annotated t , t books and articles on economic pe 
subjects. 

Volume I, 1908. Four $2.00; each .60 

Volume II, 1909. Four $2.00; each .60 

Volume III, 1910. Fou $2.00; each .60 


year. 


The 


American 


Econo! ey , June, September, and December; 


each, $1.00 
Iwenty-third Annual Me ! liscussions on The Significance of a 
Comprehensive S Money and Prices; The Ricardu 
Centenary; Account ways; Population and Immi- 
gration; Labor ! \ Definition of Socialism; Com- 8 
petition in the | Py 1.50 


**Handbook of the I 


September, and December; 
each, 1.00 


The American Economi 


Supplement.—Twenty-f M 
Papers and Pro ! | I mie Utilization of History; Tariff 
Legislation; The F et; Rural Conditions; Selection of Popu- 
lation by Migrat ce Concept; An International Commission 
on the Cost of Lis rial Efficiency 1.25 


, 1913 


The American Economic R v, March, June, September, and December; 
each, 1.2! 


Supplement.—Twenty-fift! 


Papers and Procee i n or Prosperity; The Rising Cost 

of Living—Stand t I r:; Banking Reform; Theories of 

Distribution; I ent; Governmental Price Regulation. 

Pp. 155. 1.25 
Supplement- Handbook of t \ mn, 1913 Pp 61. 50 


and December; 
each, 1.25 


Economic September, 


The American 


Supplement.—Twenty-six \ 


Papers and Pro he Increasing Governmental Control of 

Economic Life; 1] f J c Utilities; Railroad Rate Mak- 

ing; Syndicalis: I ns d Business. Pp. 211. 1.25 
Supplement.—Handbovu n, 1914 


The American Economic | March, June, September, and December; 
each, 1.25 


Supplement.—Twenty-sever M g: 
Papers and Procee I ! nd the Law; Regulation of the 
Stock Exchanges; M Vist tion; Statistical Work of the United 
States Government; Re I cation to Industrial Efficiency; The 
Effect of Income faxes on the Distribution of Wealth; 


Public Regulation of Wages 1.25 


t I nic 
ECONOMIC BULLETIN 
TI 
Si 
rH SERIES 
Subscrip ion hrartes, etc., 85.00 a T 
Si 
| Volume I, 1911 
Volume II, 1912 
Volume Il | 
\ IV. 1914 
V, 1915 


Publications ot the American Economic Association 


Volume VI, 1916 
The American Economic Review, **March, **June, September, and December; 


**Supplement.—Twenty-eighth Annual Meeting: 
ang and Proceedings. The Apportionment of Representatives; 
Effect of the War on Foreign Trade; Budget Making and the Increased 
Cost of Government; Economic Costs of War; Economic Theorizing 
and Scientific Progress; The Role of Money in Economic Theory; Price 
Maintenance; Investment of Foreign Capital. Pp. 248. 
Supplement.—Handbook of the Association, 1916. 


Volume VII, 1917 
The American Economic Review, March, June, September, and December; 
each, 


Supplement.—Twenty-ninth Annual Meeting: 
Papers and Proceedings. The National Point of View ir Economics; 
Landed Property; Two Dimensions of Economic Productivity; Some 
Social Surveys in Iowa; The Land Problem and Rural Welfare; The 
Federal Farm Loan Act; Statistics of the Concentration of Wealth; 
Gold Supply at the Close of the War; Loans and Taxes in War Finance; 
Problems of Population after the War; Some Phases of the Minimum 
Wage. Pp. 275. 

Supplement.—Index to the Publications, 1886-1910. 


Volume VIII, 1918 
The American Economic Review, March, June, September, and December; 


each, 
Supplement.—Thirtieth Annual Meeting: 

Papers and Proceedings. Economic Reconstruction; Federal Taxes 
upon Income and Excess Profits; Land Utilization and Colonization; 
Federal Valuation of Railroads; Cotrdination of Employment Bu- 
reaus; Control of the Acquisition of Wealth; Motives in Economic Life; 
Price-Fixing; Problems of Governmental Efficiency; Economic Alliances 
and Tariff Adjustrents. Pp. 817. 


Volume IX, 1919 


The American Economic Review, **March, June, September, and December; 
each, 
**Supplement.-- Thirty-first Annual Meeting: 
Papers and Proceedings. Economists in Public Service; Interest on 
Investment a Manufacturing Cost Factor; Control of Marketing 
Methods and Costs; War and the Supply of Capital; War and the 
Rate of Interest; Index of the Cost of Living; Securing The Initiative 
of the Workman; A Legal Dismissal Wage; After-War Gold Policies; 
Foreign Exchange; Stabilizing the Dollar; Tenancy of Landed Prop- 
erty; Price-Fixing; Economic Theory in an Era of Readjustment; 
Psychology and Economics; The Open Door and Colonial Policy; Re- 
rts of Committees on Foreign Trade and Purchasing Power of 
oney. Pp. 368. 
Sup ylement No, 2.—Report of the Committee on War Finance. Pp. 142. 
Supplement No. 3.—Handbook of the Association, 1919. 


Volume X, 1920 
The American Economic Review, **March, June, September, and December; 
each, 


Supplement.—Thirty-second Annual Meeting: 
Papers and Proceedings. Excess Profits Taxation; Germany’s Rep- 
aration Payments; International Supervision over Foreign Invest- 
ments; Results of a Balanced Industrial System; Employees’ Repre- 
sentation in Management of Industry; Prices and Reconstruction; 
Banking Policy and Prices; Large-Scale Marketing; Reports of Com- 
mittees on Foreign Trade, Coirdination in Taxation, Census Advisory 
Committee. Pp. 278. 

Supplement No. 2.—Taxation of Excess Profits in Great Britain. Pp. 244. 
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